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(6) The usual number of resting firm or indicative bids and offers 

As noted above, on average, Tradeweb has 10 to 14 swap dealers making two-way markets in the 
OTR CDS indices during normal trading hours between 7.30 a.m. and 4 p.m. (local trading time). The 
typical size of liquidity that is provided by the swap dealers to participants is $250 million notional in IG, 
and $50 million notional in HY, in each case per dealer. On Tradeweb, all resting bids/offers are 
indicative, and for the sample time period of the week of September 23rd, 2013, at the representative time 
of 9: 15 a.m. when trading is most active, there were an average of 10 bids and 10 offers for both iTraxx 
andCDX. 

II. IRS 

The IRS market by nature is complex and, in many ways, different from the CDS market and 
futures markets. The IRS "benchmark" swaps begin on the currency-dependent spot date and have a 
tenor of a specified number of years. Consequently, today's IRS benchmark swaps are not fungible with 
tomorrow's benchmark swaps. IRS with the same effective and end date, but different fixed rates, are 
also not fungible. It is important to note that IRS are primarily used to hedge interest rate exposure. To 
that end, market participants tend to focus their activity in tenors that match the most active points on the 
curve across interest rate products. The U.S. Treasury Department finances its deficit by borrowing 
money from the capital markets across a number of maturities, including 2yr, 3yr, Syr, 7yr, I Oyr, and 
30yr. Not coincidentally, USD IRS are traded frequently in the same tenors, as liquidity begets liquidity. 
Liquidity is centered around the points with the most trading activity, which are the benchmark swaps. 
Accordingly, Tradeweb's initial MAT determination with respect to IRS is composed of the standard 
benchmarks, which are the most standard, liquid, and transparent of the IRS market, and trade with the 
market-accepted standard, plain vanilla dates. By having the benchmark tenors trade on the SEF, the 
building blocks of the swap curve will have both pre- and post-trade transparency, and in turn, will 
provide for more accurate pricing of the rest of the IRS curve which has not yet been designated to be 
MAT (e.g., bespoke swaps). In addition, we have listed IRS with fixed coupons, including swaps defined 
by ISDA as "Market Agreed Coupon" swaps. These fixed coupon swaps are standardized swaps traded 
in the market with effective dates corresponding to the IMM dates with pre-determined coupons. The 
ease of netting these standardized swaps together has spurred increased trading of these structures on our 
trading platform and the market at large, especially since the advent of the clearing ma.r1date. 

(1) Whether there are ready and willing buyers and sellers 

The IRS market in the clearable major currencies of USD, EUR and GBP is a deep and liquid 
market. Since their inception in the 1980s, IRS have become the largest component of the global OTC 
derivatives market. Swap Data Repositories reported the following total volumes of IRS 
traded in the three major currencies from June 1, 2013 to September 30, 2013: 

Total Notional Amount of IRS 

traded 611/13 through 9/30/13 

(USD equivalent, in trillions) 

EUR 

1.921 
GBP 

.735 

USD 

4.794 

When referencing SDR data and volume statistics herein, all block size trades reported to the SDR are 
assumed to be at the minimum block size. 
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The current outstanding notional amount of IRS in USD swaps alone cleared by the two leading clearing 
houses for IRS (LCH.Clearnet and Chicago Mercantile Exchange) exceeds $135 trillion. 

(2) The frequency or size of transactions 

Size and Fre~uency of IRS Transactions 
reported by SDRs 6/1/13 through 9/30/13 

Currency 

Average Trade Size (USD millions) 

Number of Trades per Month 

EUR GBP 

93 

5,245 

70 

2,646 

usn 

63 

18,958 

As shown by the chart above, total IRS volume in the three leading currencies trade frequently 
with an average trade size in excess of the equivalent of $60 million. As a comparison, Tradeweb has 
observed average trade size of approximately $35 million in the same reporting period. 

(3) The trading volume 

The chart in the preceding paragraph illustrates the size and frequency of IRS trades on a market
wide basis. On Tradeweb alone, in 2013, the average daily notional trading volume for IRS has equaled 
approximately $5 billion. Of that volume, the 5yr and lOyr swap tenors encompass 33% ofthe trading in 
the three currencies on the Tradeweb platforms, and the list of tenors that represent Tradeweb's initial 
MAT list represent 87% of the trading volume on Tradeweb's IRS platforms and approximately 78% of 
the total SDR volume for these three currencies in fixed-float IRS. 

(4) The number and types of market participants 

Since 2005, over 350 buy side institutions and 21 liquidity providers have traded IRS on 
Tradeweb and its operating affiliates, and over 200 buy side institutions and 21 liquidity proYiders haYe 
traded in the last year. Tradeweb's participants include a variety of institutions, such as banks, asset 
managers, hedge funds, pension funds, insurance companies, mortgage servicers, and corporations. The 
needs and reasons for these institutions to trade the different IRS products vary greatly, and that is one of 
the reasons this market is so liquid. 

(5) The bid/ask spread 

The bid/ask spreads in the IRS products we have made available are all consistently under one 
basis point from bid-to-offer from liquidity providing participants. The 160,000+ transactions that 
Tradeweb has observed since 2005 frequently trade at/or inside the Tradeweb market data screen bid/offer 
spread (92% of the time, on average). 

(6) The usual number of resting firm or indicative bids and offers 

The IRS swaps that we have MAT are benchmark swaps that trade frequently each day. They are 
also the most commonly traded swaps by market participants with varying hedging and risk-taking needs. 
Each trading day, there are between 10 and 20 liquidity providers streaming prices to our platform in the 
most liquid tenors (2yr, 3yr, 4yr, 5yr, 6yr, 7yr, lOyr, 15yr, 20yr and 30yr). The benchmark nature ofthese 
structures is the best fit for both an RFQ and order book market. 

* * * * * 
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Tradeweb hereby certifies that this filing complies with the CEA and regulations promulgated by 
the Commission thereunder. Tradeweb is unaware of any opposing views with regard to this self
certification. 

In accordance with the requirements of Part 40 of the Commission's regulations, Tradeweb also 
hereby notifies the Commission that Tradeweb has electronically submitted this self-certification to the 
Commission under cover of the enclosed submission cover sheet in accordance with Appendix D to Part 
40. Tradeweb further certifies that it has, concurrent with the filing of this submission, posted a notice of 
pending certification with the Commission together with a copy of this submission on Tradeweb's 
website, available at http://www.tradeweb.com. Tradeweb's certification shall be effective 10 business 
days after the Commission receives this submission, absent a stay by the Commission of such effective 
date. 

Should you or your staff have questions or comments or require further information regarding this 
submission, please contact the undersigned. 

cA'full 

tt:;;Olesky 
CEO 

_x~. 
Do, as Friedman 
General Counsel 


